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NC#UKOGVTÈCGPNC+PHQTOCEKÎPLWGICRCTCECFCWPQFGNQUCIGPVGURCTVKEKRCPVGU
EQOQFGVGTOKPCPVGFGNCUFGEKUKQPGUFGKPXGTUKÎPſPCPEKCOKGPVQUGJCPFGUCTTQ-
NNCFQXCTKQUGPHQSWGUEQPEGRVWCNGU
7P VTCDCLQ UGOKPCN UQDTG GN VGOCFG NC6GQTÈCFG#UKOGVTÈCFG +PHQTOCEKÎP

6#+RTQRQPGSWGFKUVKPVQUITWRQUFGCIGPVGUGEQPÎOKEQURQUGGPKPHQTOCEKÎPFK-
HGTGPVGTGURGEVQCEKGTVQDKGPQUGTXKEKQSWGUGT¶KPVGTECODKCFQGPVTGGNNQU[EW[C
őECNKFCFŒGUJGVGTQIÃPGC2GTQCFGO¶UECFCWPQFGNQUCIGPVGUGUV¶EQPUEKGPVG
FGGNNQ[RQTVCPVQCEVWCT¶FGOCPGTCTCEKQPCNRCTCOCZKOK\CTUWWVKNKFCF[OKPK-
OK\CTUWUEQUVQUJCUVCSWGſPCNOGPVGGNOGTECFQGPEQPVTCT¶WPGSWKNKDTKQGPVTG
QHGTVC[FGOCPFCGPVÃTOKPQUFGCSWGNNQURTQFWEVQUQUGTXKEKQUFGOGPQTECNKFCF
GPGNOGTECFQ
#MGTNQH
1VTCEQPEGRVWCNK\CEKÎPVGÎTKECO¶URGTVKPGPVGGPGN¶ODKVQFGKPVGTÃUFGGUVG
VTCDCLQRCTCEQORTGPFGTGNOGECPKUOQFGVQOCFGFGEKUKQPGUFGNQU(%2ŏUCPVG
GNEQPLWPVQNKOKVCFQFGKPHQTOCEKÎPSWGVKGPGPUQDTGNQUECPFKFCVQUCTGEKDKTUWU
KPXGTUKQPGUGUV¶EQPVGPKFCGPWPCUGTKGFGVTCDCLQUUQDTGGNVGOCFGő4KGUIQ/Q-
TCNŒ
#TTQY2CWN['NEQPEGRVQFG4KGUIQ/QTCNRWGFGKNWUVTCTUG
RQTGLGORNQEWCPFQWPENKGPVGEQPVTCVCCWPCDQICFQRCTCSWGIGUVKQPGGPUWHCXQT
CNIÕPCUWPVQQEWCPFQGNFWGÌQFGWPCECUCFGUGCXGPFGTUWRTQRKGFCF[EQPVTCVC
CWPCIGPVGFGXGPVCURCTCSWGNNGXGCECDQNCVTCPUCEEKÎPGNőRTKPEKRCNŒPQRWGFG
QDUGTXCTFGHQTOCRGTHGEVCGNGUHWGT\Q
WQVTCUCEEKQPGUFGNCIGPVG[GUVGGPEWGP-
VTCWPOCTIGPRCTCFGUXKCTUWEQPFWEVCGPDGPGſEKQRTQRKQ
#N EQPLWPVQ FG VGOCU CUQEKCFQU EQP NC KFGPVKſECEKÎP FG ITWRQU FG KPVGTÃU
EQPFKUVKPVQUQDLGVKXQU[GPEW[CTGNCEKÎPGZKUVGWPCFGNGICEKÎPFGCWVQTKFCFFGN
RTKPEKRCNJCEKCGNCIGPVGUGNGEQPQEGEQOQNCő6GQTÈCFGNC#IGPEKCŒ
,GPUGP[
/GEMNKPI#TVJWTU[$WUGPKV\#OKVGVCN'PGNECUQFGNQU
(%2ŏUFKEJCTGNCEKÎPUGRTGUGPVCGPVTGGNKPXGTUKQPKUVC
RTKPEKRCN[GNGORTGPFG-
FQT
CIGPVGRQTNQEWCNNQURTKPEKRKQUVGÎTKEQUFGGUGEWGTRQFGNEQPQEKOKGPVQTG-
UWNVCPOW[RGTVKPGPVGURCTCCPCNK\CT[EQPQEGTOGLQTNCEQORNGLKFCF[FKſEWNVCFGU
SWGGPHTGPVCPCODCURCTVGU
2QTGLGORNQ.CPFUVTQO
WVKNK\ÎNC6GQTÈCFGNC#IGPEKCRCTCFGOQUVTCT
SWGNC#UKOGVTÈCFG+PHQTOCEKÎPFKſEWNVCCNCURGSWGÌCUGORTGUCUQDVGPGTOGLQTGU
EQPFKEKQPGUFGſPCPEKCOKGPVQGPEQORCTCEKÎPEQPNCUITCPFGUGORTGUCUFGDKFQ
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CNQUCNVQUEQUVQUFGOQPKVQTGQ[CNRQVGPEKCNFGRÃTFKFCTGUKFWCN&GCEWGTFQEQP
GUVGCWVQTJC[FQUHQTOCURTKPEKRCNGUGPSWGUGRWGFGRTGUGPVCTNC#UKOGVTÈCFG
+PHQTOCEKÎPC.CNNCOCFCőKPHQTOCEKÎPQEWNVCŒEWCPFQWPCFGNCURCTVGUEQPQEG
KPHQTOCEKÎPTGNGXCPVGSWGPQGUEQPQEKFCRQT NCQVTC 
GIGNGORTGPFGFQTSWG
FGUCTTQNNCWPPWGXQRTQFWEVQRWGFGVGPGTWPCKFGCOWEJQOGLQTKPHQTOCFCUQDTG
UKGNRTQFWEVQTGCNOGPVGHWPEKQPCSWGNCSWGRWGFGVGPGTGNKPXGTUKQPKUVCKPVGTG-
UCFQRQTKPXGTVKTGPUWGORTGUC[D.CFGUETKVCHTGEWGPVGOGPVGEQOQőCEEKÎP
QEWNVCŒ'PGUVGECUQWPCFGNCURCTVGUPQRWGFGQDUGTXCTNCUCEEKQPGUTGNGXCPVGU
GORTGPFKFCURQTNCQVTCRCTVG
GIWPKPXGTUKQPKUVCRCUKXQPQGUV¶GPRQUKEKÎPFG
UCDGTUKGNGORTGPFGFQTVTCDCLCFWTQ[VQOCFGEKUKQPGUCFGEWCFCUQRGQTCÕPUKGN
GORTGPFGFQTVKGPGKPVGPEKQPGUFGSWGFCTUGKNGICNOGPVGEQPUWFKPGTQ
#OKVGVCN
[/CE+PVQUJ
FGUVCECPSWGNC#UKOGVTÈCFG+PHQTOC-
EKÎPGUWPQFGNQURTQDNGOCUEGPVTCNGURQTTGUQNXGTGPGNUGEVQTFGECRKVCNFGTKGUIQ
CWPSWGGUEKGTVQSWGQVTQUCWVQTGUUQNQTGEQPQEGPKORNÈEKVCOGPVGNCKORQTVCPEKCFG
NC#UKOGVTÈCFG+PHQTOCEKÎP
/CE/KNNCPGVCN 'URQEQTGCNKUVCUWRQPGTSWG
GPWPCPGIQEKCEKÎPVÈRKECGPVTGWP(%2[WPGORTGPFGFQTUGKPVGTECODKCT¶VQFC
NCKPHQTOCEKÎPTGNGXCPVGRCTVKEWNCTOGPVGGPNQSWGTGURGEVCCNEQPQEKOKGPVQGU-
RGEÈſEQKPEQTRQTCFQGPNCUJCDKNKFCFGU[ECRCEKFCFGUFGNQUGORTGPFGFQTGU#WP
EQPVCPFQEQPWPRTQ[GEVQFGPGIQEKQFGDWGPCECNKFCF[WPGSWKRQIGTGPEKCNEQO-
RGVGPVGNCUPWGXCUGORTGUCUFKHÈEKNOGPVGNQITCPQDVGPGTNQUHQPFQUPGEGUCTKQUC
OGPQUFGSWGUGCPECRCEGUFGEQOWPKECTCFGEWCFCOGPVGNCKPHQTOCEKÎPTGSWGTKFC
RQTNQURQVGPEKCNGUKPXGTUKQPKUVCU
$WUGPKV\GVCN 
#PVGNCGZKUVGPEKCFG#UKOGVTÈCFG+PHQTOCEKÎP[4KGUIQ/QTCNGPNCTGNCEKÎP
FGPGIQEKQUGPVTGWPGORTGPFGFQT[WP(%2GUKORQTVCPVGRCTCGNÕNVKOQKPHGTKT
ōDCLQ EQPFKEKQPGUFG KPHQTOCEKÎP KPEQORNGVCōGPSWÃ ECUQU UWRTQRWGUVCFG
PGIQEKQ GU CVTCEVKXC%QORTGPFGTOGLQT NC KPVGTRTGVCEKÎP SWG FCP NQU(%2ŏU CN
2GTſNFGN'ORTGPFGFQTGPUWRTQEGUQFGGXCNWCEKÎPFGQRQTVWPKFCFGUCNVGTPCVKXCU
EQPVTKDW[GPQUQNCOGPVGCFKHWPFKTNCWVKNKFCFRT¶EVKECFGGUVGGPHQSWGRCTCSWKGP
FGDGGNGIKTUGNGEVKXCOGPVGEQPWPRTQRÎUKVQENCTQFGOCZKOK\CTNCRTQDCDKNKFCFFG
ÃZKVQFGUWUKPXGTUKQPGUUKPQSWGVCODKÃPQHTGEGNCRQUKDKNKFCFFGKPHQTOCTCNQU
ECPFKFCVQUCQDVGPGTſPCPEKCOKGPVQUUQDTGEW¶NGUUQPNQUCURGEVQURTKPEKRCNGUSWG
FGDGPEWKFCTRCTCOCZKOK\CTNCRTQDCDKNKFCFFGSWGUWRTQRWGUVCUGCGUEQIKFC
0WOGTQUQUGUVWFKQUKPXGUVKICPEW¶NGUUQPNQUEQPUVTWEVQUVGÎTKEQUTGNGXCPVGU
GPNCEQPEGRVWCNK\CEKÎPFGN2GTſNFGN'ORTGPFGFQT.CNKVGTCVWTCJCCDQTFCFQGN
VGOCXCTKCUQECUKQPGUFGUFGNCRGTURGEVKXCFGNQUHQPFQUKPXGTUKQPKUVCUKPVGTGUCFQU
GPKFGPVKſECTCNQUECPFKFCVQUKFÎPGQURCTCNNGXCTCECDQUWCEVKXKFCF
'NEQPEGRVQő2GTſNFGN'ORTGPFGFQTŒGUEQORNGLQFKHÈEKNFGCRTGJGPFGT[CÕP
O¶UEQORNKECFQFGOGFKTRQTNQEWCNCFOKVGFKXGTUQUGPHQSWGU[TGUWNVCFQU0Q
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QDUVCPVG GN EQOÕPFGPQOKPCFQT FG GUVC NÈPGC FG KPXGUVKICEKQPGU GU NC KFGPVKſ-
ECEKÎPFGEQPUVTWEVQUKFGCNOGPVGOGPUWTCDNGU[VGÎTKECOGPVGUKIPKſECVKXQURCTC
ECTCEVGTK\CTCNQUGORTGPFGFQTGUEQPÃPHCUKUGPNCUKORNKECEKQPGURT¶EVKECUSWG
NCFGUETKREKÎPFGNQURGTſNGUEQTTGURQPFKGPVGURWGFGVGPGTRCTCGNGPECTICFQFG
VQOCTFGEKUKQPGU
#NIWPQUGUVWFKQUQUEQOQ$TWVQPGVCN
FGENCTCPSWGGN2GTſNFGN'O-
RTGPFGFQTGUWPQFGNQUCURGEVQUO¶UKORQTVCPVGUSWGNQUHQPFQUKPXGTUKQPKUVCU
RQPFGTCPCNOQOGPVQFGCPCNK\CTNCXKCDKNKFCFFGWPCKPXGTUKÎP1DKGPGPWPC
GPEWGUVCGHGEVWCFCOGFKCPVGGNOÃVQFQFGGPVTGXKUVCGPVTGHQPFQU6[GDLGG[
$TWPQ 
 GPEQPVTCTQP SWG NC GZRGTKGPEKC [ NCU JCDKNKFCFGU CFOKPKUVTCVKXCU
UQP NQU FQU GNGOGPVQUO¶U KORQTVCPVGU CN GXCNWCT C NQU GORTGPFGFQTGU&KZQP

 GPEQPVTÎ SWG CSWGNNQU GORTGPFGFQTGU őUKP GZRGTKGPEKC RCTC CFOKPKUVTCT
GPWPUGEVQTRCTVKEWNCTŒVKGPGPOÈPKOCURTQDCDKNKFCFGUFGSWGUWURTQRWGUVCUFG
PGIQEKQUUGCPGZCOKPCFCUCRTQHWPFKFCF[RQTVCPVQFGTGEKDKTſPCPEKCOKGPVQ
/W\[MCGVCN 
EW[COWGUVTCKPENW[G(%2ŏUNQECNK\CFQURTKPEKRCNOGPVG
GP'WTQRC1EEKFGPVCNGPEQPVTCTQPSWGGNőNKFGTC\IQRQVGPEKCNFGNGORTGPFGFQTŒ
GU GN GNGOGPVQO¶U KORQTVCPVG UGIWKFQ FGN őNKFGTC\IQ RQVGPEKCN FGN GSWKRQ FG
CFOKPKUVTCEKÎPŒGNőEQPQEKOKGPVQFGNUGEVQTŒNCőVTC[GEVQTKCFGNGORTGPFGFQTŒ[
NCőVTC[GEVQTKCFGNGSWKRQFGCFOKPKUVTCEKÎPŒ'UVQUEKPEQETKVGTKQUHWGTQPNQUO¶U
TGNGXCPVGUGPVTGWPVQVCNFGGNGOGPVQU
GIECTCEVGTÈUVKECUFGNOGTECFQEWGU-
VKQPGUſPCPEKGTCUKPFWUVTKCGVE
'NTQNFGNCEQPſCP\CGPNCHCUGFGRTGKPXGTUKÎPJCUKFQGUVWFKCFQRQT2C[PGGV
CN
5WJKRÎVGUKUFGVTCDCLQHWGSWGőNCEQPſCP\CKPKEKCNFGNQU(%2JCEKCGN
GORTGPFGFQTCPVGUFGNCKPXGTUKÎPGUV¶RQUKVKXCOGPVGTGNCEKQPCFCCNCECPVKFCFFGN
HQPFGQŒ2CTCOGFKTNCEQPſCP\CNQUCWVQTGUWVKNK\CPXCTKCDNGUVCNGUEQOQ*C-
DKNKFCFGUCPCNÈVKECU[VTC[GEVQTKC2GTUQPCNKFCFFGNGORTGPFGFQT*CDKNKFCF
FGNKFGTC\IQ[4GURGVQFGQVTCURCTVGUKPVGTGUCFCU.
&GUFGNCRGTURGEVKXCFGNQUKPXGTUKQPKUVCUGNTKGUIQGUGNGNGOGPVQEGPVTCNGP
UWRTQEGUQFGVQOCFGFGEKUKQPGU'NEQPEGRVQFGTKGUIQKPENW[GCSWGNNQUTGNCEKQ-
PCFQUEQPNCGPVTCFCGPPWGXQUPGIQEKQUQOGTECFQU
6KOOQPU[GNFGUC-
TTQNNQFGPWGXQURTQFWEVQU
&GXKPPG[.CPCVWTCNG\CKPEKGTVCFGNCHQTOC
GPSWGGNEQPUWOKFQTTGURQPFGCNCOC[QTÈCFGNCUFGEKUKQPGUVQOCFCURQTGNGO-
RTGPFGFQTJCEGSWGNCEQPUKFGTCEKÎPUQDTGNQUTKGUIQUUGCWPCVCTGCEQVKFKCPCRCTC
NCOC[QTÈCFGNQUKPXGTUKQPKUVCU
*CNN[*QHGT4KSWGNOG[4KEMCTFU
%QPſCTPWGXCUKPXGTUKQPGUCKPFKXKFWQUEW[CUECTCEVGTÈUVKECUUGCFCRVCPOGLQTC
NCUPGEGUKFCFGU[QRQTVWPKFCFGUFGNOGTECFQC[WFCCQRVKOK\CTGNFGUGORGÌQFG
WPRQTVCHQNKQFGKPXGTUKÎPRGTQEQPNNGXCTKGUIQU'UVCNÎIKECGZRNKECGNEQPUKFG-
TCDNGGUHWGT\QFGNQUKPXGTUKQPKUVCUGPNCGXCNWCEKÎPFGNRGTſNFGNQUKPFKXKFWQU
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EW[CUKFGCU[GORTGUCUſPCPEKCP#NOKUOQVKGORQUGEQPUVCVCNCKORQTVCPEKCFG
NCUFKHGTGPEKCUKPFKXKFWCNGUKPENWKFCUNCUFKHGTGPEKCUGPNCRGTEGREKÎPFGNTKGUIQ
SWGVKGPGPNQUGORTGPFGFQTGU
(QTNCPK[/WNNKPU
2QTÕNVKOQFG CEWGTFQEQP8QNGT[[2WNNKEJ 
 GUVCDNGEGTQFKTKIKT WPC
RGSWGÌCGORTGUCGUWPCCEVKXKFCFTKIWTQUCPQUQNQHÈUKECUKPQ VCODKÃPOGPVCN-
OGPVG7PCENCTCUGRCTCEKÎPGPVTGNQUJQTCTKQUFGVTCDCLQ[NQUFGFGUECPUQGURQT
NQIGPGTCNFKHÈEKNFGCNECP\CTRCTCGNGORTGPFGFQT[WPFÈCPQTOCNFGVTCDCLQUG
RWGFGGZVGPFGTJCUVCQJQTCU'UVCCEVKXKFCFKPVGPUCVCODKÃPNNGICCKPƀWKT
GPGNDKGPGUVCT KPFKXKFWCNUKPGODCTIQEQPCNIWPCUPQVCDNGUGZEGREKQPGU
GI 
,COCNGPNCCEVWCNKFCFGZKUVGRQECKPXGUVKICEKÎPUQDTGNCTGNCEKÎPGPVTGUGT
RTQRKGVCTKQFGWPCGORTGUC[GNDKGPGUVCTKPFKXKFWCN'UFGGURGTCTSWGGNJGEJQFG
SWGGNGORTGPFGFQTUGGPEWGPVTGHÈUKEC[OGPVCNOGPVGUCPQGUWPCXCTKCDNGKORQT-
VCPVGRCTCNQUHQPFQUCNGUVCTFKTGEVCOGPVGCUQEKCFCEQPWPOGLQTFGUGORGÌQFGN
PGIQEKQFQPFGUGKPXKGTVG
.CTGXKUKÎPFGNKVGTCVWTCRTGUGPVCFCCDCTECCURGEVQUOW[FKXGTUQUCEGTECFGNC
CEVKXKFCFFGGORTGPFKOKGPVQ[ſPCPEKCOKGPVQFGNQUGORTGPFGFQTGUCNCXG\SWG
QHTGEGWPCTGHGTGPEKCUÎNKFCSWGEQPXCNKFC[LWUVKſECNCGNGEEKÎPFGXCTKCDNGURCTC
GNNGXCPVCOKGPVQFGPWGXCUGPEWGUVCUEQOQNCGHGEVWCFCGPCRQ[QFGGUVGVTCDCLQ
#EQPVKPWCEKÎPUGRTGUGPVCWPCDTGXGGZRNKECEKÎPFGECFCEQPEGRVQCUÈEQOQ
UWTGNGXCPEKCFGUFGGNRWPVQFGXKUVCFGNQDLGVKXQFGEQPQEGTOGLQTGN2GTſNFGN
'ORTGPFGFQTCRQ[CFQRQTNQU(%2ŏU
%CRCEKFCFRCTCGXCNWCTTKGUIQU
.CURGTUQPCUVKGPFGPCGSWKXQECTUGCNGXCNWCTNQUTKGUIQUSWGEQPNNGXCCUWOKT
WPCTGURQPUCDKNKFCF[CEQPUKFGTCTGPOC[QTOGFKFCNCURTQDCDNGURÃTFKFCUUKP
RTGUVCTOWEJCCVGPEKÎPC NCUICPCPEKCURQVGPEKCNGU&GUFG NCRGTURGEVKXCFG NQU
KPXGTUKQPKUVCUGNTKGUIQGUWPGNGOGPVQEGPVTCNRQTGXCNWCTEQOQRCTVGFGNRTQEGUQ
FGVQOCFGFGEKUKQPGU%QOQUGOGPEKQPÎGPÃNUGKPENW[GPCURGEVQUTGNCEKQPCFQU
EQPNCGPVTCFCGPPWGXQUPGIQEKQUQOGTECFQU
6KOOQPU[GNFGUCTTQNNQFG
PWGXQURTQFWEVQU
&GXKPPG[RGTQVCODKÃPNCPCVWTCNG\CKPEKGTVCCEGTECFG
EÎOQGNEQPUWOKFQTRWGFGTGURQPFGTCNCUFGEKUKQPGUSWGVQOCGNGORTGPFGFQT

*CNN[*QHGT4KSWGNOG[4KEMCTFU%QPſCTPWGXCU KPXGTUKQPGUC
KPFKXKFWQUEW[QRGTſNUGCFCRVCC NCUPGEGUKFCFGU[QRQTVWPKFCFGUFGNOGTECFQ
C[WFCCOGLQTCTGNFGUGORGÌQFGWPRQTVCHQNKQFGKPXGTUKÎP'UVCNÎIKECGZRNKECGN
EQPUKFGTCDNGGUHWGT\QFGNQUKPXGTUKQPKUVCUGPNCGXCNWCEKÎPFGNRGTſNFGNQUKPFKXK-
FWQUEW[CUKFGCU[GORTGUCUſPCPEKCP
(QTNCPK[/WNNKPU
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%CRCEKFCFFGGUHQT\CTUGKPVGPUCOGPVG
7PGORTGPFGFQTCUWOGNCTGURQPUCDKNKFCFFGUWURTQRKCUCEEKQPGUDWUECCN-
ECP\CTQDLGVKXQUCVTCXÃUFGWPKPVGPUQGUHWGT\Q
.QY[/CE/KNNCP%WCPFQ
UGJCDNCFGNRGTſNPGEGUCTKQGNKPXGTUKQPKUVCGURGTCSWGGNGORTGPFGFQTUGCECRC\
FGOCPVGPGTNCVÎPKECFGUWGUHWGT\QFGGXCNWCT[FGTGCEEKQPCTCFGEWCFCOGPVG
CPVGNQUTKGUIQU
/CE/KNNCPGVCN'URQTVCPVQWPCFKOGPUKÎPTGNGXCPVGC
OGFKTRQTRCTVGFGNQUNQU(%2ŏU
&GUGQFGJCEGTFKPGTQ
'NVGOCFGNFKPGTQEQPUVKVW[GPQUQNQWPQDLGVKXQFGXKFCRCTCNQUGORTGPFG-
FQTGUUKPQSWGVCODKÃPGUNCTC\ÎPO¶UKORQTVCPVGRCTCKPKEKCTWPCGORTGUC'N
UWRWGUVQFGSWGNQUKPFKXKFWQUKPKEKCPGORTGUCUEQOQWPCOCPGTCFGCWOGPVCTUW
TKSWG\CRGTUQPCNUWD[CEGGPITCPRCTVGFGNCKPXGUVKICEKÎPUQDTGGORTGPFKOKGPVQ
2QTNQOKUOQNCUOGFKFCUVTCFKEKQPCNGUFGNÃZKVQRCTCNQUGORTGPFGFQTGUJCEGP
JKPECRKÃGPNQUHCEVQTGUOQPGVCTKQUVCNGUEQOQNQUKPITGUQUFGNCGORTGUCNCTGP-
VCDKNKFCF[NCETGCEKÎPFGTKSWG\CRGTUQPCNLWPVQEQPQVTQUKPFKECFQTGURQTGLGO-
RNQGNETGEKOKGPVQFGNQUKPITGUQU[NCUWUVGPVCDKNKFCFFGNCQTICPK\CEKÎP
*QPGUVKFCFGKPVGITKFCF
7PHCEVQTKORQTVCPVGCNCTIQRNC\QRCTCGNÃZKVQFGWPGORTGPFGFQT
[FGEWCN-
SWKGTQVTCRGTUQPCGUNCJQPGUVKFCFEQPDCUGGPNCEWCNUGEQPUVTW[GWPCDWGPC
TGRWVCEKÎPSWGNGCEQORCÌCUKGORTG.CGZRGTKGPEKCFGNGORTGPFGFQTUGRWGFG
OGFKTWVKNK\CPFQNCUUKIWKGPVGUXCTKCDNGURTQDCFCECRCEKFCFFGNKFGTC\IQEQPQ-
EKOKGPVQFGNCKPFWUVTKCNCGZRGTKGPEKCGNEWTTÈEWNQ
VTC[GEVQTKCNCJQPGUVKFCF[
NCKPVGITKFCF
TGRWVCEKÎP'UVCUEKPEQXCTKCDNGUUGWVKNK\CPEQOQETKVGTKQFGőſN-
VTCFQŒCPVGUFGSWGGNVTCVCOKGPVQUGEQPUQNKFG
/CE/KNNCPGVCN&GKIWCN
HQTOC*GTP¶PFG\
GUVCDNGEGSWGNCECTCEVGTÈUVKECO¶UKORQTVCPVGDWUECFC
GPGNGORTGPFGFQTGUWPCNVQITCFQFGJQPGUVKFCFGKPVGITKFCF
*CDKNKFCFGUCPCNÈVKECU
.CJCDKNKFCFCPCNÈVKECIGPGTCNOGPVGUGRWGFGCFSWKTKTFGWPCOCPGTC NÎIKEC
CWPSWGGUFGQTFGPUWDLGVKXQGKPVCPIKDNG'UVGVKRQFGJCDKNKFCFRWGFGUGTEQP-
UKFGTCFCHWPFCOGPVCNCNOQOGPVQFGGXCNWCTCNRGTUQPCNFGNCUGORTGUCU2C[PG
GV CN 
 CNOGFKT NC EQPſCP\C KPKEKCN FG NQU (%2ŏU JCEKC GN GORTGPFGFQT
WVKNK\CTQPNCUUKIWKGPVGUXCTKCDNGU*CDKNKFCFGUCPCNÈVKECU2GTUQPCNKFCFFGN
GORTGPFGFQT[*CDKNKFCFFGNKFGTC\IQ
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5CNWFHÈUKEC[OGPVCN
%QPCNIWPCUPQVCDNGUGZEGREKQPGU 
GI ,COCN GP NCCEVWCNKFCFGZKU-
VGRQECKPXGUVKICEKÎPUQDTGNCTGNCEKÎPGPVTGUGTRTQRKGVCTKQFGWPCGORTGUC[GN
DKGPGUVCTKPFKXKFWCN8QNGT[[2WNNKEJ
QRKPCPSWGGUVCDNGEGTQFKTKIKTWPC
RGSWGÌCGORTGUCGUWPCCEVKXKFCFTKIWTQUCPQUQNQHÈUKECUKPQ VCODKÃPOGPVCN-
OGPVG7PCENCTCUGRCTCEKÎPGPVTGNQUJQTCTKQUFGVTCDCLQ[FGFGUECPUQGURQTNQ
IGPGTCNFKHÈEKNFGNQITCTRCTCGNGORTGPFGFQT[WPFÈCPQTOCNFGVTCDCLQUGRWGFG
GZVGPFGTJCUVCQJQTCU'UVCCEVKXKFCFVCPKPVGPUCVCODKÃPNNGICCKPƀWKTGP
GNDKGPGUVCTKPFKXKFWCN
6TCDCLQGPGSWKRQ
'NGORTGPFGFQTUCDGSWGFGDGVTCDCLCTGPGSWKRQRCTCRQFGTNQITCTNQUQDLGVK-
XQUEQOWPGURNCPVGCFQU[CUÈECFCOKGODTQFGNGSWKRQCRQTVCT¶UWUJCDKNKFCFGU
RCTCFGUGORGÌCTUCVKUHCEVQTKCOGPVG NCU VCTGCUSWGUGRTGUGPVGP2QTGUVQEQPVCT
EQPNCCRQTVCEKÎPFGQVTQUKPFKXKFWQUC[WFCCQDVGPGTOGLQTGUTGUWNVCFQU%QPUKU-
VGPVGEQPVTCDCLQURTGXKQUNQUKPXGTUKQPKUVCURQPGPGURGEKCNCVGPEKÎPGPGNGSWKRQ
EQPSWGEWGPVCGNGORTGPFGFQT
5WFGM
#VGPEKÎPCNFGVCNNG
'NGORTGPFGFQTUGGUOGTCGPOCPVGPGTCNQUENKGPVGUUCVKUHGEJQU[RQUKEKQPC
GPRTKOGTNWICTNCDWGPCECNKFCFCNCTIQRNC\QGPEKOCFGNFGUGQFGJCEGTFKPGTQC
EQTVQRNC\Q5GEQORQTVCFGHQTOCSWGNQSWGJCEGUCVKUHCIC#FGO¶UFGUCTTQNNC
RTQEGFKOKGPVQURCTCICTCPVK\CTSWGGNVTCDCLQCVKGPFCCGUV¶PFCTGUFGECNKFCF.QU
(%2ŏUGUV¶PEQPUEKGPVGUFGNCKORQTVCPEKCFGNCECNKFCFGPWPOGTECFQEQORGVKVKXQ
[RQTNQOKUOQGUFGGURGTCTSWGFGUGGPXGTKſECTUKNQUGORTGPFGFQTGUECPFKFC-
VQUCTGEKDKTUWCRQ[QRTGUVCPCVGPEKÎPCNQUFGVCNNGU
$ÕUSWGFCFGKPFGRGPFGPEKC
'NGORTGPFGFQTDWUECKPFGRGPFK\CTUGFGNCUPQTOCU[EQPVTQNGUFGQVTQU2QT
GUC TC\ÎP NQU GORTGPFGFQTGU RTGUGPVCP PKXGNGU UKIPKſECVKXCOGPVGO¶U CNVQU FG
UCVKUHCEEKÎP GP NC QRGTCEKÎPFG PWGXCU GORTGUCU EWCPFQJCP CNECP\CFQWP CNVQ
PKXGNFGKPFGRGPFGPEKC[ETGCVKXKFCF5GIÕP$NQEM[-QGNNKPIGT
WPCTC\ÎP
KORQTVCPVGRCTCSWGNCURGTUQPCUEQOKGPEGPUWRTQRKQPGIQEKQGUNCRQUKDKNKFCFFG
CNECP\CTNCCWVQTTGCNK\CEKÎP[NCCWVQFGVGTOKPCEKÎP2CTCGUVCURGTUQPCUGNECOKPQ
RCTGEGUGTNCOGVCCUÈNQUGORTGPFGFQTGUGZVTCGPNCWVKNKFCFFGUWVTCDCLQO¶U
CNN¶FGNCWVKNKFCFOQPGVCTKCFGUWGORTGUC$NQEM[-QGNNKPIGT
GPEQPVTCTQP
159J. R. J. Santillán Salgado et al.  /  Contaduría y Administración 60 (S1) 149-174
GXKFGPEKCFGSWGNQUGORTGUCTKQUFGTKXCPWVKNKFCFFGQVTCUEQUCUCFGO¶UFGNÃZKVQ
ſPCPEKGTQ
'ZRGTKGPEKCFGNGORTGPFGFQT
'PEWCPVQCNCGZRGTKGPEKCFGNGORTGPFGFQTGNKPXGTUKQPKUVCGURGTCSWGJC[C
GUVCFQKPXQNWETCFQGPECUQUFQPFGRWFQTGCEEKQPCTHTGPVGCNQUTKGUIQUFGHQTOC
CRTQRKCFC[T¶RKFCOGPVG'PWPCGPVTGXKUVCGHGEVWCFCGPVTG(%2ŏU6[GDLGG[
$TWPQ
GPEQPVTCTQPSWGNCGZRGTKGPEKC[NCUJCDKNKFCFGUCFOKPKUVTCVKXCUUQP
NQUFQUGNGOGPVQUO¶UKORQTVCPVGUCNGXCNWCTCNQUGORTGPFGFQTGU2QTQVTCRCTVG
FGURWÃUFGTGCNK\CTWPGUVWFKQFQPFGUGQDVWXKGTQPTGURWGUVCUFG(%2/CE-
/KNNCPGVCV
EQPENW[GPSWGNQUHQPFQUECVGIQTK\CP[GXCNÕCPGN2GTſNFGN
'ORTGPFGFQTFGCEWGTFQEQPUWGZRGTKGPEKC&KZQP
FGUEWDTKÎSWGCSWGNNQU
GORTGPFGFQTGUőUKPGZRGTKGPEKCRCTCCFOKPKUVTCTGPWPUGEVQTRCTVKEWNCTŒVKGPGP
OÈPKOCRTQDCDKNKFCFFGSWGUWURTQRWGUVCUFGPGIQEKQUUGCPGZCOKPCFCUFGHQTOC
RTQHWPFC[RQTVCPVQFGTGEKDKTſPCPEKCOKGPVQ
%QPQEKOKGPVQFGNUGEVQT
'UPGEGUCTKQSWGWPGORTGPFGFQTVGPICEQPQEKOKGPVQFGNUGEVQTQ¶TGCFQPFG
XCCFGUCTTQNNCTUWPGIQEKQ7PCDWGPCKFGCFGPGIQEKQRWGFGHTCECUCTRQTGNJG-
EJQFGSWGGNGORTGPFGFQTPQEWGPVGEQPNQUEQPQEKOKGPVQUOÈPKOQURCTCRQFGT
FGUCTTQNNCTNQ&GCJÈNCKORQTVCPEKCFGOGFKTGUVCECTCEVGTÈUVKECGPNQUECPFKFCVQU
CQDVGPGTſPCPEKCOKGPVQFGNQU(%2ŏU
%CRCEKFCFFGNKFGTC\IQ
'NGORTGPFGFQTFGUCTTQNNCNCECRCEKFCFFGHQTOCTGSWKRQUFGKPEGPVKXCTCNQU
FGO¶UFGQTKGPVCT[RQVGPEKCNK\CTUWUECRCEKFCFGU)GPGTCNKFGTC\IQQTKGPVCFQCN
QDLGVKXQGURGEÈſEQ %QOQUGOGPEKQPÎ/W\[MCGVCN
UGÌCNCPGPUWGUVW-
FKQGNőNKFGTC\IQRQVGPEKCNŒEQOQGNGNGOGPVQO¶UKORQTVCPVGRCTCKFGPVKſECTC
WPGORTGPFGFQTRQVGPEKCNOGPVGGZKVQUQ2QTUWRCTVG-CMCVK
VCODKÃPCſT-
OCSWGNCECRCEKFCFFGNKFGTC\IQFGNGORTGPFGFQT[UWJCDKNKFCFRCTCEQPHQTOCT
GSWKRQUFGCFOKPKUVTCEKÎPTGUWNVCPHWPFCOGPVCNGU
(COKNKCTKFCFEQPNQUQDLGVKXQU
/KGPVTCUKPXGUVKICEKQPGUCPVGTKQTGUUQDTGGN2GTſNFGN'ORTGPFGFQTUGDCUCP
GPETKVGTKQUSWGEQPNNGXCPCTGCEEKQPGURQUKVKXCUGPVTGNQUKPXGTUKQPKUVCU2GVV[[
)TWDGT
VQOCPWPCRQUVWTCQRWGUVC[QDUGTXCPSWÃETKVGTKQUFGVGTOKPCPGN
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TGEJC\QFGWPCRTQRWGUVC.CUTGURWGUVCUHWGTQPGNRTQFWEVQNCUſPCP\CU[NCHC-
OKNKCTKFCFFGNGORTGPFGFQTEQPNQUQDLGVKXQUFGUWGORTGUC
%QORCVKDKNKFCFEQPGNHQPFQ
'NVTCDCLQFG8CNNKGTG[2GVGTUQP
KPXGUVKICSWÃGUNQSWGGORTGPFG-
FQTGUDWUECPGPWPKPXGTUKQPKUVC#WPSWGJC[QVTQUVGOCUTGNGXCPVGUEQOQNCXC-
NWCEKÎPFGNCRTQRWGUVC[NCGUVTWEVWTCNGICNSWGGNPGIQEKQPGEGUKVCNQSWGTGUWNVC
KPPQXCFQTGPGUVGVTCDCLQGUNCKPENWUKÎPFGNVGOCFGNCEQORCVKDKNKFCFRGTUQPCN.
Aspectos metodológicos
.C%¶VGFTCFG2GSWGÌCU[/GFKCPCU'ORTGUCUFGNC')#&'$WUKPGUU5EJQQN
FGN6GEPQNÎIKEQFG/QPVGTTG[NNGXÎCECDQGPVTGLWPKQ[UGRVKGODTGFGNCÌQ
WPCGPEWGUVCFGCNECPEGPCEKQPCNEQPGNRTQRÎUKVQFGEQPQEGTNCGUVTWEVWTC[HWP-
EKQPCOKGPVQFGNCKPFWUVTKCFGHQPFQUFG%CRKVCN2TKXCFQ'ORTGPFGFQTCUÈEQOQ
RCTCFGVGTOKPCTUWRTQITGUQFGURWÃUFGNCGPVTCFCGPXKIQTFGNC0WGXC.G[FGN
/GTECFQFG8CNQTGU
La encuesta obtuvo respuesta de 43 fondos de Capital Privado y Emprendedor 
que tienen operaciones en México e invierten directamente en empresas o empren-
dimientos. Esta última distinción es importante, debido a que existen fondos enfo-
cados en proyectos de bienes raíces que no tienen como objetivo detonar nuevos 
giros de negocios o emprendimientos.
/DLGHQWL¿FDFLyQGHORVIRQGRVHQFXHVWDGRVIXHHODERUDGDFRQEDVHHQODLQIRU-
mación proporcionada por la Asociación Mexicana de Capital Privado, A. C., y se 
complementó con una búsqueda de fondos -a través de medios electrónicos- que 
no pertenecían a esta asociación. El propósito fue cubrir el mayor número posible 
de integrantes de la industria en el país. La lista inicial incluyó 52 fondos de Capi-
tal Privado, y se obtuvo respuesta de 43. La tasa de respuesta en esta muestra fue 
superior a 84%, un resultado altamente satisfactorio si se considera que estudios 
similares normalmente se efectúan en muestras más pequeñas y, por lo general, no 
DOFDQ]DQWDVDVGHUHVSXHVWDWDQHOHYDGDV&RQODFREHUWXUDGHVFULWDSXHGHD¿UPDUVH
TXHODPXHVWUDREWHQLGDHVVX¿FLHQWHPHQWHUHSUHVHQWDWLYDGHODLQGXVWULDGH)&3¶V
en México.5
La encuesta se aplicó en inglés para respetar, en la medida de lo posible, el 
 0WGXC.G[FGN/GTECFQFG8CNQTGURWDNKECFCGPGN&KCTKQ1ſEKCNFGNC(GFGTCEKÎPGNFGFKEKGODTG
FG
'UFGKPVGTÃUJCEGTPQVCTSWGFGUFGJCEGCÌQUUGGHGEVÕCCPWCNOGPVGGNGUVWFKQFG(QPFQUFG%CRKVCN
2TKXCFQRQTRCTVGFGNCGORTGUCFGEQPUWNVQTÈCRTKXCFC&GNQKVVG
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VLJQL¿FDGRGHORVWpUPLQRVGHODLQGXVWULD\VXFRUUHFWRHQWHQGLPLHQWRSRUSDUWH
de los administradores de los fondos. Una parte de las preguntas fueron adaptadas 
del cuestionario utilizado en el artículo de Pintado et al. (2007) para la industria de 
)&3HQ(VSDxDGDGDODJUDQVLPLOLWXGKLVWyULFRFXOWXUDO\HFRQyPLFRVRFLDOGHHVH
país con México. Previa validación de la relevancia teórica de las mismas desde la 
perspectiva de la literatura académica sobre el tema, también se llevó a cabo una 
cuidadosa re-calibración de las preguntas, con el propósito de que respondieran 
DODUHDOLGDGGHODLQGXVWULDQDFLRQDOGH)&3$GLFLRQDOPHQWHVHLQFOX\HURQSUH-
JXQWDVRULJLQDOHVFRQREMHWRGHPHGLUFDUDFWHUtVWLFDVHVSHFt¿FDVGHODLQGXVWULDHQ
México, así como para ponderar la importancia de los factores clave que permitan 
DWUDHUODLQYHUVLyQGH)&3GHVGHODSHUVSHFWLYDGHOPRGHORHFRQyPLFRQDFLRQDO
Las preguntas propias fueron calibradas con base en entrevistas y consultas con 
SURIHVLRQDOHVTXHSDUWLFLSDQHQODLQGXVWULDGH)&3PH[LFDQD(OFXHVWLRQDULRRUL-
JLQDOIXHYDOLGDGRSRUSURIHVLRQDOHVGHGLFKDLQGXVWULDSDUDDVHJXUDUODFODULGDG
del contenido de cada pregunta y la comprensión de los encuestados. Por último, 
la traducción IXHYHUL¿FDGDPHGLDQWHHOPpWRGRGHWUDGXFFLyQLQYHUVDback trans-
lation) español-inglés-español.
Las preguntas contenidas en la encuesta original fueron diseñadas para obtener in-
IRUPDFLyQVREUHODVVLJXLHQWHVVHLVGLPHQVLRQHVGHODRSHUDFLyQGH)&3HQ0p[LFR
 +PHQTOCEKÎPIGPGTCNFGNHQPFQ
QTKIGPFGNQUTGEWTUQUOCPGLCFQUVCOCÌQ
GFCFRTQRKGFCFOGECPKUOQU[RNC\QUFGUCNKFCGZRGTKGPEKCFGNCFOKPKUVTCFQT
IGPGTCN[VCUCKPVGTPCFGTGPFKOKGPVQDWUECFC
 'NRTQEGUQFGUGNGEEKÎPFGNCRTQRWGUVCFGKPXGTUKÎP
TGSWKUKVQUFGVQPCFQ-
TGUFGNRTKOGTEQPVCEVQ
 'NRTQEGUQFGGXCNWCEKÎPFGNHQPFQ
OÃVQFQUFGXCNWCEKÎPVKRQFGCP¶NKUKU
 (CEVQTGUSWGCHGEVCPNCCEGRVCEKÎPQTGEJC\QFGNCRTQRWGUVCFGKPXGTUKÎP
 2GTſN[GZRGTKGPEKCFGNGORTGPFGFQT
 (CEVQTGUSWGCHGEVCP NCFGEKUKÎPFG KPXGTUKÎPFG NQU(%2ŏUGPWPCPWGXC
TGIKÎPFG/ÃZKEQ
.CGPEWGUVCHWGTGURQPFKFCGNGEVTÎPKECOGPVGCVTCXÃUFGNRTQITCOCQPNKPG3WCN-
VTKEURQTNQUCFOKPKUVTCFQTGUIGPGTCNGUFGNQUHQPFQURCTVKEKRCPVGUGPWPVKGORQ
RTQOGFKQFGOKPWVQU'NEWGUVKQPCTKQVWXQWPCGZVGPUKÎPVQVCNFGRTGIWPVCU
SWGEQODKPCTQPNCUOQFCNKFCFGUFGQREKÎPOÕNVKRNG[FGGUECNCVKRQ.KMGTV
'PNCEQPUVTWEEKÎPFGNQUTGCEVKXQUVKRQ.KMGTVUGWVKNK\ÎWPCGUECNCFGEKPEQ
RWPVQUEW[QTGEQTTKFQEQORTGPFKÎFQUOQFCNKFCFGUUGIÕPGN VKRQFGRTGIWPVC
NC RTKOGTCOQFCNKFCF VWXQ GN TGEQTTKFQ FGUFG 
PQOW[ KORQTVCPVG JCUVC 

OW[KORQTVCPVG[NCUGIWPFCFGUFG
PWPECJCUVC
UKGORTG'PRCTVKEWNCTNC
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UGEEKÎPFGNCGPEWGUVCEGPVTCFCGPNCUECTCEVGTÈUVKECUFGN2GTſNFGN'ORTGPFGFQT
CRQ[CFQRQTNQU(%2ŏUUGGNCDQTÎGZENWUKXCOGPVGUQDTGNCRTKOGTCOQFCNKFCF
2CTCKFGPVKſECTFKUVKPVQUVKRQUFGHQPFQUHWGWVKNK\CFCNCVÃEPKECFGő#P¶NKUKU
FG%QPINQOGTCFQUŒ
%NWUVGT#PCN[UKUGPKPINÃUITCEKCUCNCEWCNGURQUKDNGENC-
UKſECTQDLGVQUSWGEQORCTVGPCVTKDWVQUUGOGLCPVGURGTQSWGRWGFGPFKHGTGPEKCTUG
GPHWPEKÎPFGNCKPVGPUKFCFEQPSWGRTGUGPVCPFKEJQUCVTKDWVQU
6CPGVCN
'PGNRTQEGUQFGGXCNWCEKÎP[UGNGEEKÎPFGECPFKFCVQUPQVQFQUNQU(%2ŏUQVQT-
ICPNCOKUOCKORQTVCPEKCCNCUECTCEVGTÈUVKECUFGNQUGORTGPFGFQTGUSWGUQNKEKVCP
ſPCPEKCOKGPVQRCTCUWURTQ[GEVQU2QTVCPVQPWGUVTCJKRÎVGUKUFGVTCDCLQGPGUVG
GUVWFKQGUSWGGZKUVGPFKHGTGPEKCUGPNCURTGHGTGPEKCUFGNQU(%2ŏUNCUEWCNGUUG
FGſPGPGPHWPEKÎPFGUWUQDLGVKXQUFGEQTVQOGFKCPQ[NCTIQRNC\QFGUWRQUKEKQ-
PCOKGPVQGUVTCVÃIKEQGPGNOGTECFQ[FGQVTCUEQPUKFGTCEKQPGU6CNGUFKHGTGPEKCU
UGXGPTGƀGLCFCUGPNCKORQTVCPEKCQVQTICFCRQTNQUGPEWGUVCFQUCECFCWPCFGNCU
ECTCEVGTÈUVKECUFGNQUUQNKEKVCPVGUFGſPCPEKCOKGPVQ#NEQPVCTEQPWPCOGFKEKÎPFG
FKEJCURTGHGTGPEKCUOGFKCPVGGNEWGUVKQPCTKQUGWVKNK\CGN#P¶NKUKUFG%QPINQOGTC-
FQURCTCENCUKſECTNQUGPUWDEQPLWPVQUCſPGU
'PGNFKUGÌQFGNGZRGTKOGPVQUGWVKNK\CTQPXCTKCDNGU
6CDNCKFGPVKſECFCU
CRCTVKTFGWPCCORNKCTGXKUKÎPFGNCNKVGTCVWTCUQDTGGNVGOCEQOQCVTKDWVQUCNQU
EWCNGUNQU(%2ŏUCUKIPCPITCPKORQTVCPEKCGPUWUGNGEEKÎPFGECPFKFCVQU'PIG-
PGTCNVQFCUNCUECTCEVGTÈUVKECUGUEQIKFCURCTCGUVGGUVWFKQOWGUVTCPGN2GTſNFGNQU
'ORTGPFGFQTGUSWGTGEKDGPCRQ[QſPCPEKGTQFGNQU(%2ŏUGPFKHGTGPVGUEQPVGZVQU
UQEKQGEQPÎOKEQU[IGQIT¶ſEQU'NETKVGTKQGORNGCFQRCTCUGNGEEKQPCTNCUXCTKCDNGU
UGDCUÎVCPVQGPNCHTGEWGPEKCFGOGPEKQPGUGPNCNKVGTCVWTCEWCPVQGPUWRGTVKPGPEKC
RCTCGNRTQRÎUKVQFGGUVGGUVWFKQEQPDCUGGPNCXCNKFCEKÎPQDVGPKFCRQTRCTVGFG
NQURCTVKEKRCPVGUFGNCKPFWUVTKCEQPSWKGPGUUGQTICPK\CTQPTGRGVKFCURTWGDCUFG
EQPUKUVGPEKC[ENCTKFCFFGNQUEQPUVTWEVQUCOGFKTEQPNCUGUECNCU.KMGTV#EQPVK-
PWCEKÎPUGRTGUGPVCNCNKUVCFGNCUXCTKCDNGUWVKNK\CFCU
6CDNC
8CTKCDNGUWVKNK\CFCURCTCOGFKTGNRGTſNFGNGORTGPFGFQT
%CRCEKFCFRCTCGXCNWCTTKGUIQU $ÕUSWGFCFGKPFGRGPFGPEKC
%CRCEKFCFFGGUHQT\CTUGKPVGPUCOGPVG 'ZRGTKGPEKCFGNGORTGPFGFQT
&GUGQFGJCEGTFKPGTQ %QPQEKOKGPVQFGNUGEVQT
*QPGUVKFCFGKPVGITKFCF %CRCEKFCFFGNKFGTC\IQ
*CDKNKFCFGUCPCNÈVKECU (COKNKCTKFCFEQPNQUQDLGVKXQU
5CNWFHÈUKEC[OGPVCN %WTTKEWNWOFGNGORTGPFGFQT
6TCDCLQGPGSWKRQ %QORCVKDKNKFCFEQPGNHQPFQ
#VGPEKÎPCNFGVCNNG 'ZRGTKGPEKCCFOKPKUVTCVKXC
(WGPVG5GNGEEKÎPFGXCTKCDNGUEQPDCUGGPWPCGZVGPUCTGXKUKÎPFGNCNKVGTCVWTCGURGEKCNK\CFCUQDTG
GNVGOC
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.QU(%2ŏUCUKIPCPITCPKORQTVCPEKCCN2GTſNFGN'ORTGPFGFQTGPGNOQOGPVQ
FGRQPFGTCTNCXKCDKNKFCF[CVTCEVKXQFGWPCKPXGTUKÎP
$TWVQPGVCN&CFC
NCGUVTGEJCEQNCDQTCEKÎPSWGNNGICPCVGPGTNQUFKTGEVKXQUFGNHQPFQEQPGNGORTGP-
FGFQT[UWGSWKRQFGVTCDCLQGPECUQFGHQTOCNK\CTUGGNCEWGTFQFKEJQRGTſNEQDTC
ITCPTGNGXCPEKC2QTGUCTC\ÎPCFKEKQPCNOGPVGCNFGVCNNCFQCP¶NKUKURTGUGPVCFQRQT
*GTP¶PFG\
UQDTGNCGPEWGUVCEQORNGVCGPGUVGGUVWFKQUGWVKNK\CPGZENWUK-
XCOGPVGCSWGNNCUTGURWGUVCUTGNCEKQPCFCUEQPGN2GTſNFGN'ORTGPFGFQTCRQ[CFQ
RQTNQU(%2ŏUGP/ÃZKEQEQPNCſPCNKFCFFGRTQHWPFK\CTGPGNEQPQEKOKGPVQFGGUC
TGNCEKÎPFGUFGNCRGTURGEVKXCFGNCP¶NKUKUGUVCFÈUVKEQOWNVKXCTKCFQEQOQUGGZRQPG
O¶UCFGNCPVG
%QOQUGKPFKEÎNCGPEWGUVCPCEKQPCNQTKIKPCNOGPVGVWXQEQOQRTQRÎUKVQEQ-
PQEGTOGLQT NCUECTCEVGTÈUVKECUIGPGTCNGUFG NQU(%2ŏUSWGQRGTCPGP/ÃZKEQG
KPENW[ÎWPCNKUVCFGTGCEVKXQU&GGUGVQVCNEQTTGURQPFKGTQPCXCTKCDNGUTGNC-
VKXCUCNCFGUETKREKÎPFGN2GTſNFGNQU'ORTGPFGFQTGUCRQ[CFQURQTNQUHQPFQU.C
UGEEKÎPFGNEWGUVKQPCTKQUQDTGGUVGVGOCUGGPEWGPVTCGPGN#PGZQFGGUVGVTCDCLQ
'PNC6CDNCUGRTGUGPVCWPCFGUETKREKÎPGUVCFÈUVKECFGNCUTGURWGUVCUQDVGPKFCU
6CDNC
'UVCFÈUVKEQUFGUETKRVKXQUFGNCOWGUVTC
 
%CRCEKFCFFG
GXCNWCTTKGUIQU
'UHWGT\Q
EQPUVCPVG
&GUGQFGJCEGT
FKPGTQ *QPGUVKFCF *CDKNKFCFCPCNÈVKEC
/GFKC     
/GFKCPC     
&GUXVÈR     
 
5CNWFHÈUKEC[
OGPVCN
6TCDCLQ
GPGSWKRQ
#VGPEKÎP
CNFGVCNNG +PFGRGPFGPEKC 'ZRGTKGPEKC
/GFKC     
/GFKCPC     
&GUXVKR     
 
%QPQEKOKGPVQFGN
UGEVQT .KFGTC\IQ
1TKGPVCEKÎPCN
OGTECFQ %WTTKEWNQ
%QORCVKDNG
EQPGNHQPFQ
/GFKC     
/GFKCPC     
&GUXVÈR     
(WGPVG#P¶NKUKUGUVCFÈUVKEQGNCDQTCFQEQPFCVQUQDVGPKFQUFGNC'PEWGUVC0CEKQPCNFG(QPFQUFG
%CRKVCN2TKXCFQ[%CRKVCN'ORTGPFGFQT
EHT*GTP¶PFG\
'URQUKDNGCRTGEKCTFKHGTGPEKCUGPEWCPVQCNCURTGHGTGPEKCUTGXGNCFCURQTNQU
(%2ŏUGPUWUGNGEEKÎPFGECPFKFCVQUCſPCPEKCOKGPVQ2QTGLGORNQFGCEWGTFQ
EQPNCGUECNCVKRQ.KMGTVGORNGCFC
UKPKORQTVCPEKC[OW[KORQTVCPVGNCU
OGFKCUFGVQFCUNCUXCTKCDNGUGNGIKFCUUQPOC[QTGUC'UFGEKTFGUFGGNRWPVQFG
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XKUVCFGNQUCFOKPKUVTCFQTGUFGNQUHQPFQUGPEWGUVCFQUNCUECTCEVGTÈUVKECU
EQPU-
VTWEVQUVGÎTKEQUFGN2GTſNFGN'ORTGPFGFQTUGNGEEKQPCFCURCTCÃUVGGZRGTKOGPVQ
UQPGPRTQOGFKQUKIPKſECVKXCU5KPGODCTIQNCUOGFKCURWGFGPUGTWPCOGFKFC
KPCRTQRKCFCRCTCHWPFCOGPVCTWPCKPVGTRTGVCEKÎPEQTTGEVCRQTSWGGUVQUXCNQTGUPQ
TGRQTVCPNCUXCTKCEKQPGUGZVTGOCUSWGRWGFGPJCDGTUGRTGUGPVCFQGPVTGNQUGPEWGU-
VCFQU2QTVCNTC\ÎPGUKORQTVCPVGGNCDQTCTWPCP¶NKUKUFGNCXCTKCEKÎPVÈRKEC7P
XCNQTCNVQGPGUVGGUVCFÈUVKEQKORNKECSWGGZKUVGFGUCEWGTFQGPVTGNQUHQPFQUTGU-
RGEVQCNCTGNGXCPEKCSWGEQTTGURQPFGCFGVGTOKPCFQEQPUVTWEVQ[RQTGNEQPVTCTKQ
WPXCNQTRGSWGÌQUKIPKſECSWGNCUTGURWGUVCUFGNQUCFOKPKUVTCFQTGUFGNQUHQPFQU
UQPO¶UCſPGU
%QPDCUGGPNCFGUXKCEKÎPVÈRKECGURQUKDNGKFGPVKſECTCNIWPCUXCTKCDNGUSWG
RTGUGPVCPOC[QTITCFQFGFKURGTUKÎPTGURGEVQCNCOGFKC[SWGRQTNQOKUOQTG-
UWNVCPO¶UÕVKNGURCTCCITWRCTNQUHQPFQUGPFKUVKPVQUEQPINQOGTCFQU&GCEWGTFQ
EQPNC6CDNCGUGGUGNECUQFGNCXCTKCDNGő&GUGQFGJCEGTFKPGTQŒ
EQPXCNQTFG
GPUGIWPFQVÃTOKPQNCő%CRCEKFCFFGGXCNWCTTKGUIQUŒ
EQPXCNQTFG[
GNő6TCDCLQGPGSWKRQŒ
EQPXCNQTFG.CUOGPQTGUFGUXKCEKQPGUVÈRKECURCTC
NQUXCNQTGUFGNCUTGURWGUVCUQDVGPKFCUGPCNIWPQUEQPUVTWEVQUUWIKGTGPSWGNQUHQP-
FQUVKGPGPWPCQRKPKÎPO¶UJQOQIÃPGCGPEWCPVQCUWKORQTVCPEKCGPNCGXCNWC-
EKÎPFGNQUECPFKFCVQUCTGEKDKTCRQ[QUFGN(%2'UVGGUGNECUQGPRTKOGTVÃTOKPQ
FGNCő+PFGRGPFGPEKCŒ
EQPXCNQTFGNWGIQNCXCTKCDNGő#VGPEKÎPCNFGVCNNGŒ

EQPXCNQTFG[ſPCNOGPVGNCő1TKGPVCEKÎPCNOGTECFQŒ
EQPXCNQTFG
Por último, otro descriptivo de relevancia es la mediana de cada variable, pues 
SHUPLWHHUUDGLFDUODLQÀXHQFLDGHYDORUHVH[WUHPRVGHODYDULDEOHVREUHVXHVWLPD-
dor de tendencia central. En este sentido se observa que —en términos generales 
y para la mayoría de las variables— al menos la mitad de los fondos otorga un 
valor de 4 puntos o más (en nuestra escala de Likert), a excepción de la variable 
³,QGHSHQGHQFLD´FRQSXQWRV(VWHUHVXOWDGRHVVLJQL¿FDWLYRSDUDQXHVWURHVWX-
dio porque la presencia de puntaciones elevadas corrobora que las características 
DQDOL]DGDVVRQLPSRUWDQWHVSDUDORV)&3¶V
El Análisis de Conglomerados se elaboró con el Método de K Medias, el cual 
permite encontrar soluciones locales óptimas mediante iteraciones sucesivas alre-
dedor de los componentes que conforman las variables de similitud, al tiempo que 
LGHQWL¿FDHOQ~PHURGHFRQJORPHUDGRVPiVDSURSLDGRDTXHOTXHORJUDGLIHUHQFLDU
FRQFODULGDGFDGDJUXSRSDUDFODVL¿FDUORVREMHWRVGHODPXHVWUD(OPpWRGRVH
EDVDHQDOJRULWPRVGH IiFLO LPSOHPHQWDFLyQPX\H¿FLHQWHV\TXHSURSRUFLRQDQ
VROXFLRQHVFRKHUHQWHVFRQORVREMHWLYRVGHHVWDLQYHVWLJDFLyQ(QWUHRWUDVYHQWDMDV
evita que los grupos sean seleccionados solamente con base en la distancia entre 
los elementos de la muestra aún no asignados respecto al grupo generado en la 
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iteración anterior, sino que toma también en cuenta la distancia y la dirección de 
cada nuevo elemento con respecto a los grupos inicialmente creados. El algoritmo 
de optimización efectúa una partición inicial para calcular los centroides de cada 
grupo y, en un segundo momento, asigna cada uno de los objetos al conglomera-
do cuyo centroide es más cercano en términos de sus distancias euclidianas. Para 
HQFRQWUDUODPHMRUVROXFLyQODVLWHUDFLRQHVFRQWLQ~DQKDVWDTXHODSDUWLFLyQSHU-
manece sin cambios.
&RQHOSURSyVLWRGHGHWHUPLQDUHOQ~PHURGHFRQJORPHUDGRVLGHQWL¿FDEOHVHQ
la muestra, se llevó a cabo un análisis de tipo jerárquico, conocido como el algo-
ritmo de Ward (1963). Esta técnica fue seleccionada porque permite minimizar la 
varianza dentro de cada grupo y maximizar las diferencias entre grupos. El resul-
WDGRLQLFLDOGHODQiOLVLVIXHODLGHQWL¿FDFLyQGHFXDWURFRQJORPHUDGRVGRVGHORV
cuales capturaron únicamente tres fondos cada uno, y los dos restantes 14 y 22, 
UHVSHFWLYDPHQWH8QRGHORVIRQGRVIXHUHFKD]DGRHQHODQiOLVLVSRUORTXHHOWRWDO
GHIRQGRVFODVL¿FDGRVIXH
'NPÕOGTQFGQDLGVQU GP NCOWGUVTC 
TGURWGUVCUFG NQU(%2ŏU CUKIPCFQURCTC
ECFCWPQFGNQUEWCVTQEQPINQOGTCFQUUGRTGUGPVCGPNC6CDNC.QUEQPINQOGTCFQU
[CITWRCTQPCNCOC[QTÈCFGNQUHQPFQUOKGPVTCUSWGNQUEQPINQOGTCFQU[
UQNCOGPVGTGEQIKGTQPWPRQTEGPVCLGRGSWGÌQFGNQUQDLGVQU
FGNVQVCNECFCWPQ
6CDNC
0ÕOGTQFGECUQURQTEQPINQOGTCFQ
%QPINQOGTCFQ 0ÕOGTQFGECUQU
 
 
 
 
8¶NKFQU 
&GUGEJCFQU 
(WGPVG#P¶NKUKUOWNVKXCTKCFQGNCDQTCFQEQPFCVQUQDVGPKFQUFGNC'PEWGUVC0CEKQPCNFG(QPFQUFG
%CRKVCN2TKXCFQ[%CRKVCN'ORTGPFGFQT
EHT*GTP¶PFG\
7PQFGNQUTGUWNVCFQUKPVGTOGFKQUFGN#P¶NKUKUFG%QPINQOGTCFQUGUGN#P¶NKUKU
FG8CTKCP\C 
#018#.QU TGUWNVCFQU#018# 
6CDNC  RGTOKVGP KFGPVKſECT
EW¶NGUUQPNCUXCTKCDNGUSWGEQPVTKDW[GPGPOC[QTOGFKFCCNCKFGPVKſECEKÎPFG
NQUEQPINQOGTCFQU[CNCCUKIPCEKÎPEQTTGEVCFGNQUQDLGVQUGPECFCEQPINQOGTCFQ
'N GUVCFÈUVKEQ ő(Œ GP NCU RTWGDCU#018# KPFKEC WPCOC[QT FKHGTGPEKCEKÎP
GPVTG NQU GNGOGPVQU FG NCOWGUVTC7PXCNQT ő(Œ GNGXCFQ UWIKGTG SWG PQ GZKUVG
WPKHQTOKFCFFGETKVGTKQGPVTGNQUHQPFQUEQPTGNCEKÎPCUKNCXCTKCDNGFGN2GTſNFGN
'ORTGPFGFQTGPEWGUVKÎPGUQPQKORQTVCPVGRCTCNCFGEKUKÎPSWGVQOCGN(%2FG
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CRQ[CTNQGPEQPUGEWGPEKCNCOWGUVTCRWGFGFKXKFKTUGGPITWRQU
ENWUVGTUCLGPQU
2QT EQPVTCRQUKEKÎP WP XCNQT ő(Œ DCLQ UKIPKſEC SWG NC XCTKCDNG EQTTGURQPFKGPVG
FGN2GTſNFGN'ORTGPFGFQTPQTGRTGUGPVCWPRWPVQFGFGUCEWGTFQGPEWCPVQCNC
KORQTVCPEKCSWGNGQVQTICPNQUHQPFQURQTVCPVQNCRQUKDKNKFCFFGSWGRWGFCUGTFG
WVKNKFCFRCTCUWDFKXKFKTNCOWGUVTCGUOGPQT
'PPWGUVTCOWGUVTCNCUXCTKCDNGUO¶UÕVKNGURCTCFKUETKOKPCTGPVTGNQUGNGOGP-
VQU CUKIPCFQU C ECFC WPQ FG NQU EQPINQOGTCFQUōFG CEWGTFQ EQP GN XCNQT FGN
GUVCFÈUVKEQő(ŒōHWGTQPRTKPEKRCNOGPVGGNőEQPQEKOKGPVQFGNUGEVQTSWGVKGPGGN
GORTGPFGFQTŒ[GNő.KFGTC\IQFGNGORTGPFGFQTŒ
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GPEQPVTCUVGNCUXCTKCDNGUSWGOGPQUEQPVTKDW[GTQPCNCENCUKſ-
ECEKÎPFGNQUGNGOGPVQUFGNCOWGUVTCGPEQPINQOGTCFQUHWGTQPő5GTCPCNÈVKEQŒ[NC
ő%QORCVKDKNKFCFEQPGNHQPFQŒ
EQPXCNQTGUFG([(TGURGEVKXCOGP-
VG0QQDUVCPVGNCVQVCNKFCFFGNCUXCTKCDNGUOQUVTCTQPWPPKXGNFGUKIPKſECPEKC
UWRGTKQTCEQTTQDQTCPFQSWGNCGNGEEKÎPFGEQPUVTWEVQUHWGGHGEVKXCOGPVGFG
WVKNKFCFRCTCENCUKſECTCNQU(%2ŏUGPFKUVKPVQUEQPINQOGTCFQU
6CDNC
#018#FGEQPINQOGTCFQU
8CTKCDNG /GFKCEWCFT¶VKEC ( 5KI
%CRC\FGGXCNWCTTKGUIQU   
'UHWGT\Q   
&GUGQFGJCEGTFKPGTQ   
*QPGUVKFCF   
#PCNÈVKEQ   
5CNWFHÈUKEC[OGPVCN   
6TCDCLQGPGSWKRQ   
#VGPEKÎPCNFGVCNNG   
+PFGRGPFGPEKC   
'ZRGTKGPEKC   
%QPQEKOKGPVQFGNUGEVQT   
.KFGTC\IQ   
1TKGPVCFQCQDLGVKXQU
FGNOGTECFQ   
%WTTÈEWNQ   
%QORCVKDKNKFCF
EQPGNHQPFQ   
(WGPVG#P¶NKUKUOWNVKXCTKCFQGNCDQTCFQEQPFCVQUQDVGPKFQUFGNC'PEWGUVC0CEKQPCNFG(QPFQUFG
%CRKVCN2TKXCFQ[%CRKVCN'ORTGPFGFQT
EHT*GTP¶PFG\
'NXCNQTOGFKQFGNCUECNKſECEKQPGUCUKIPCFCUCECFCEQPUVTWEVQVGÎTKEQGPECFC
EQPINQOGTCFQRGTOKVGFGVGTOKPCTEW¶NFGCSWGNNQUTGUWNVCO¶U
QOGPQUKORQT-
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VCPVGRCTCNCENCUKſECEKÎPFGNQU(%2ŏU2QTGLGORNQCNQDUGTXCTNQUTGUWNVCFQURTG-
UGPVCFQUGPNC6CDNCUGRWGFGEQPUVCVCTSWGNQUHQPFQUENCUKſECFQUEQOQRCTVG
FGNEQPINQOGTCFQőŒCUKIPCTQPRQECKORQTVCPEKC
EQPECNKſECEKÎPOGFKCFGC
NCECRCEKFCFFGNGORTGPFGFQTRCTCGXCNWCTTKGUIQUFGPVTQFGNCGORTGUCGPVCPVQ
SWGNQUHQPFQUCITWRCFQUGPGNEQPINQOGTCFQőŒCUKIPCTQPWPCTGNGXCPEKCOC[QT
CWPSWGOQFGTCFC
KIWCNCCNOKUOQEQPUVTWEVQVGÎTKEQ2QTGNEQPVTCTKQNQU
HQPFQUKPENWKFQUGPGNEQPINQOGTCFQőŒTGEQPQEGPOC[QTKORQTVCPEKCCNCOKUOC
XCTKCDNG
EQPECNKſECEKÎPOGFKCFG[GNEQPINQOGTCFQőŒCUKIPCNCO¶UCNVC
ECNKſECEKÎPFGVQFQUCGUCFKOGPUKÎPVGÎTKEC
EQPECNKſECEKÎPFG7PCKPVGTRTG-
VCEKÎPUKOKNCTRCTCGNTGUVQFGNQUEQPUVTWEVQURQTEQPINQOGTCFQRGTOKVGRGTſNCT
EQPOC[QTENCTKFCFSWÃVKRQFGHQPFQUUGKPENW[GTQPGPECFCWPQ.CUGEWGPEKCFG
XCNQTGUOGFKQUCUKIPCFQURQTEQPUVTWEVQGPVTGEQPINQOGTCFQUPQGUOQPQVÎPKEC
UCNXQGPCNIWPQUECUQURGTQGUGTGUWNVCFQGTCFGGURGTCTUG0QJC[PKPIWPCTC\ÎP
CRTKQTKRQTNCEWCNFGDKGTCGZKUVKTNCOQPQVQPKEKFCF'PFCFQECUQUGEQPſTOCSWG
NCCITWRCEKÎPPQGUőGXKFGPVGŒEQPDCUGUQNCOGPVGGPNCUECNKſECEKQPGUCUKIPCFCU
CNQUEQPUVTWEVQURQTRCTVGFGNQUGPEWGUVCFQUKPFKXKFWCNGU[SWGRQTNCOKUOCTC-
\ÎPNCWVKNK\CEKÎPFGNCP¶NKUKUFGEQPINQOGTCFQUEQPVTKDW[GFGOCPGTCKORQTVCPVG
CNCKPVGTRTGVCEKÎPFGNQUTGUWNVCFQUFGNCGPEWGUVC
6CDNC
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%WTTÈEWNQ    
%QORCVKDKNKFCFEQPGNHQPFQ    
'ZRGTKGPEKCRCTCCFOKPKUVTCT    
(WGPVG#P¶NKUKUOWNVKXCTKCFQGNCDQTCFQEQPFCVQUQDVGPKFQUFGNC'PEWGUVC0CEKQPCNFG(QPFQUFG
%CRKVCN2TKXCFQ[%CRKVCN'ORTGPFGFQT
EHT*GTP¶PFG\
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'PVTGQVTQUTGUWNVCFQUKPVGTGUCPVGUSWGUGFGURTGPFGPFGNC6CDNCNCUTGURWGU-
VCUTGXGNCTQPSWGGZKUVGPEWCVTQXCTKCDNGUC NCUEWCNGU NQU(%2ŏUCUKIPCPOC[QT
KORQTVCPEKCCNUGNGEEKQPCTCNQUGORTGPFGFQTGUSWGXCPCCRQ[CT.QUEQPUVTWEVQU
SWGRTGUGPVCPXCNQTGUOGFKQUO¶UCNVQUHWGTQPFGOC[QTCOGPQT'NGSWKRQFGN
GORTGPFGFQT.CJQPGUVKFCF'NEQPQEKOKGPVQFGNUGEVQT[.CUCNWFHÈUKEC
[OGPVCNGPEQPVTCUVGNCUECTCEVGTÈUVKECURCTCNCUEWCNGUUGFGVGEVÎOGPQTKPVGTÃU
RQTRCTVGFGNQUHQPFQUHWGTQP.CCVGPEKÎPCNFGVCNNG[.CKPFGRGPFGPEKCSWG
VKGPGGNGORTGPFGFQT
&GGUVC HQTOCCRCTVKTFG NQU TGUWNVCFQU TGRQTVCFQUGP NC6CDNCGURQUKDNG
FGVGTOKPCTEW¶NGUUQPNCUECTCEVGTÈUVKECUFGN2GTſNFGN'ORTGPFGFQTSWGGPRTQ-
OGFKQTGUWNVCPFGOC[QTKPVGTÃURCTCVQFQUNQUHQPFQU[RCTCECFCEQPINQOGTCFQ
GPGURGEKCN
2QTGLGORNQUGQDUGTXCSWGEQPGZEGREKÎPFGNQU(%2ŏUKPENWKFQUGPGNEQPINQ-
OGTCFQNQUHQPFQUGXCNÕCPEQPCNVCECNKſECEKÎP
CUKIPCPOWEJCKORQTVCPEKCC
NCJQPGUVKFCFFGNGORTGPFGFQT.CVQVCNKFCFFGNQUHQPFQUKPENWKFQUGPNQUEQPINQ-
OGTCFQU[TGURQPFKGTQPSWGGPUWRTQEGUQFGUGNGEEKÎPFGECPFKFCVQUCUKIPCP
CVGPEKÎPGURGEKCNCGUVCECTCEVGTÈUVKEC
EQPECNKſECEKÎPOGFKCFGFG KIWCN
HQTOCGNEQPINQOGTCFQRTGUGPVCWPCOGFKCFGTGURWGUVCDCUVCPVGCNVC
FG
#UKOKUOQVCPVQGNőGUHWGT\QŒKPXGTVKFQGPUWURTQ[GEVQUEQOQSWGGNGORTGPFG-
FQTVGPICőEQPQEKOKGPVQFGNUGEVQTŒUQPECTCEVGTÈUVKECUKORQTVCPVGURCTCNQUHQP-
FQU1VTCFGNCUECTCEVGTÈUVKECUFGNQUGORTGPFGFQTGUCNCEWCNNQU(%2ŏUCUKIPCP
ITCPTGNGXCPEKCGUUWUCNWFHÈUKEC[OGPVCN5GQDUGTXCSWGNQU(%2ŏUKPENWKFQUGP
NQUEQPINQOGTCFQU[NGQVQTICPWPCOGFKCFGTGURWGUVCCNVC
EQP[
TGURGEVKXCOGPVG
'PEWCPVQC NCUECTCEVGTÈUVKECU CRCTVKTFG NQU TGUWNVCFQUFGNCP¶NKUKUSWGUG
RWGFGPKPVGTRTGVCTEQOQFGOGPQTKPVGTÃURCTCNQUITWRQUECDGFGUVCECTNCő#VGP-
EKÎPCNFGVCNNGŒ'PGNECUQFGGUVCOGFKEKÎPGNITWRQRTGUGPVCWPCECNKſECEKÎP
OGFKCFGGPVCPVQSWGGNITWRQTGRQTVCWPCOGFKCFGCRGPCU1DKGP
NCECTCEVGTÈUVKECFGDWUECTő+PFGRGPFGPEKCRTQHGUKQPCNŒ
CNHQTOCTUWRTQRKQPGIQ-
EKQ2QTGLGORNQGNEQPINQOGTCFQTGURQPFKÎEQPWPCOGFKCFGOKGPVTCU
SWGGNEQPINQOGTCFQGNSWGO¶UCNVCKORQTVCPEKCCUKIPÎCGUVGEQPUVTWEVQNG
CUKIPÎCRGPCUWPCECNKſECEKÎPRTQOGFKQFG.QUITWRQU[TGURQPFKGTQP
KIWCNOGPVGEQPWPCGXCNWCEKÎPDCLC
EQPECNKſECEKQPGURTQOGFKQFG[
TGURGEVKXCOGPVG
'N#P¶NKUKU FG%QPINQOGTCFQU RGTOKVKÎ KFGPVKſECT EWCVTQ EQPINQOGTCFQU FG
HQPFQUFG%CRKVCN2TKXCFQGPHWPEKÎPFGUWURTGHGTGPEKCUEQPTGURGEVQCN2GTſNFG
NQU'ORTGPFGFQTGUSWGCRQ[CPFQPFGNCFKUVCPEKCſPCNGPVTGNQUEGPVTQKFGUOWGU-
VTCSWGNQUITWRQU[GUV¶PO¶UEGTECGPVTGUÈSWGNQUFQUTGUVCPVGU.QUITWRQU
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O¶UJGVGTQIÃPGQUUQPNQUEQPINQOGTCFQU[NQEWCNUGKPVGTRTGVCEQOQSWGNC
KORQTVCPEKCSWGCUKIPCPCNQUEQPUVTWEVQUOGFKFQURQTNCGPEWGUVCGUUKIPKſECVKXC-
OGPVGFKHGTGPVGFGNCFGNQUENWUVGTUCPVGTKQTGU
&GDKFQCNRTQVQEQNQFGEQPſFGPEKCNKFCFCEQTFCFQEQPNQUHQPFQURCTVKEKRCPVGU
CNCEGRVCTNCKPXKVCEKÎPRCTCRCTVKEKRCTGPNCGPEWGUVCPQGURQUKDNGTGRQTVCTGNFG-
VCNNGFGEW¶NGUUQPNQUHQPFQUSWGEQPHQTOCPECFCWPQFGNQUEQPINQOGTCFQU5KP
GODCTIQRQFGOQUGNCDQTCTWPCKPVGTRTGVCEKÎPFGNQUEWCVTQEQPINQOGTCFQUEQP
DCUGGPGNRGUQTGNCVKXQCUKIPCFQCECFCWPCFGNCUXCTKCDNGUOGFKCPVGNCUEWC-
NGUUGECTCEVGTK\ÎGN2GTſNFGN'ORTGPFGFQT#EQPVKPWCEKÎPUGRTGUGPVCWPCDTGXG
FKITGUKÎPUQDTGPWGUVTQUTGUWNVCFQURTGUGPVCFQUGPNC6CDNC
%NWUVGT
.QUHQPFQUSWGEQPHQTOCPGUVGENWUVGTPQQVQTICPFGOCUKCFCKORQTVCPEKCC
NCUECTCEVGTÈUVKECUFGN2GTſNFGN'ORTGPFGFQT2CTCGUVGITWRQNQUTGUWNVCFQUQDVG-
PKFQUUWIKGTGPSWGNCUXCTKCDNGUKPENWKFCUGPGNCP¶NKUKUUQPFGRQEQRGUQ
EQP
WPCOGFKCFGCRGPCUGPNCGUECNC.KMGTVRCTCVQFQUNQUEQPUVTWEVQU4GUWNVCKPVG-
TGUCPVGRTGIWPVCTUG%ÎOQGXCNÕCPGPVQPEGUCNQUGORTGPFGFQTGUECPFKFCVQUNQU
(%2ŏUFGGUVGENWUVGT!.CRQUKDNGTGURWGUVCGUSWGRCTCGNNQUGN2GTſNFGN'ORTGP-
FGFQTGUOGPQUTGNGXCPVGSWGNQUFCVQUőFWTQUŒEQOQRWGFGPUGTNCTGPVCDKNKFCF
GURGTCFCQNCURTQ[GEEKQPGUFGƀWLQFGGHGEVKXQFGUEQPVCFQCUWXCNQTRTGUGPVG
%NWUVGT
.QUQDLGVQUFGGUVGITWRQUÈRTGUGPVCPOC[QTXCTKGFCFGPUWURTGHGTGPEKCU2QT
WPNCFQGPNQTGHGTGPVGCNQUUKIWKGPVGUEQPUVTWEVQU
C'NGUHWGT\QFGNGORTGP-
FGFQT 
D.CJQPGUVKFCF 
E'N EQPQEKOKGPVQFGN UGEVQT[ 
F'N NKFGTC\IQ UG
GUVKOCTQPXCNQTGUOGFKQUCNVQU
TGƀGLCPSWGNQU(%2ŏUNGUCUKIPCPWPCKORQTVCPEKC
CNVC'PEWCPVQCNQUEQPUVTWEVQU
C.CCVGPEKÎPCNFGVCNNG
D.CKPFGRGPFGPEKC
FGNGORTGPFGFQT[
E5WEWTTÈEWNQNQUHQPFQUFGGUVGENWUVGTTGURQPFKGTQPSWG
NGUTGEQPQEGPOGPQTTGNGXCPEKC
CWPSWGUKIPKſECVKXC'UVGITWRQRTGUGPVCTGUWN-
VCFQUKPVGTGUCPVGURTKOGTQRQTSWGGUWPEQPINQOGTCFQEQPHQTOCFQRQTHQPFQU
[UGIWPFQRQTSWGNCUXCTKCDNGUCNCUEWCNGUUGQVQTICOC[QTRGUQUQPOGPEKQPC-
FCUEQPHTGEWGPEKCGPNCNKVGTCVWTCUQDTGGNVGOC
%NWUVGT
'NEQPLWPVQFG(%2ŏUCUKIPCFQUCGUVGENWUVGTGNKIKÎECNKſECEKQPGURQTGPEKOC
FGNCOGFKCFGNCOWGUVTCRCTCVQFQUNQUEQPUVTWEVQURTQRWGUVQUGPGNEWGUVKQPC-
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TKQ%QPDCUGGPVCNGUTGUWNVCFQUGURQUKDNGKPHGTKTSWGRCTCNQU(%2ŏUKPENWKFQU
GP GUVGENWUVGT 
C.CJQPGUVKFCF 
D'N EQPQEKOKGPVQFGN UGEVQT 
E.C UCNWF
HÈUKEC[OGPVCN[
F'NVTCDCLQGPGSWKRQEQPUVKVW[GPECTCEVGTÈUVKECUUKIPKſECVKXCU
C NCU EWCNGU UGFGDGRTGUVCT CVGPEKÎPCNOQOGPVQFG KPXGTVKT.CUXCTKCDNGU 
C
+PFGRGPFGPEKCFGNGORTGPFGFQT
D5WEWTTÈEWNQ[
E.CEQORCVKDKNKFCFEQPGN
HQPFQVCODKÃPUQPOW[KORQTVCPVGURGTQEQPOGPQTRGUQGURGEÈſEQTGURGEVQC
NCURTKOGTCUEWCVTQECTCEVGTÈUVKECU'UVGEQPINQOGTCFQEQPVKGPGGNOC[QTPÕOGTQ
FG(%2
[GUQNQJCEGUGTGNO¶UTGRTGUGPVCVKXQ2QTQVTCRCTVGCNKIWCNSWGGN
%NWUVGTNCUXCTKCDNGUO¶UTGRTGUGPVCVKXCUEQKPEKFGPEQPCSWGNNCUHTGEWGPVGOGPVG
OGPEKQPCFCURQTNCNKVGTCVWTC
%NWUVGT
.QUQDLGVQUFGGUVGEQPINQOGTCFQUQPOW[XCTKCFQU0QQDUVCPVGSWGGNITW-
RQGUV¶EQPHQTOCFQUQNCOGPVGRQTVTGUHQPFQUUGRWGFGCFXGTVKTSWGCNIWPCUEC-
TCEVGTÈUVKECUFGN2GTſNFGN'ORTGPFGFQTUQPOW[KORQTVCPVGURCTCGNNQUGPVCPVQ
SWGQVTCURQTGNEQPVTCTKQECTGEGPFGTGNGXCPEKC2QTGLGORNQEQPUVTWEVQUEQOQ

C%CRCEKFCFRCTCGXCNWCTTKGUIQU
D'UHWGT\Q
E*QPGUVKFCF[
F%WTTÈEWNQ
TGEKDKGTQP NCO¶ZKOCRWPVWCEKÎPOKGPVTCU SWG QVTCU XCTKCDNGU EQOQ 
C&GUGQ
FGJCEGTFKPGTQ
D6TCDCLQGPGSWKRQ
E+PFGRGPFGPEKC
F'ZRGTKGPEKC[
G
.KFGTC\IQTGUWNVCTQPNCUFGOGPQTKORQTVCPEKC
Conclusiones
+FGPVKſECTNCUECTCEVGTÈUVKECUFGNQUGORTGPFGFQTGUCNCUEWCNGURTGUVCPGURGEKCN
CVGPEKÎPNQUHQPFQUSWGNQUCRQ[CPTGUWNVCTGNGXCPVGRQTSWGEQPGUVCKPHQTOCEKÎP
GNECPFKFCVQRWGFGRTGRCTCTUGOGLQT[TGHQT\CTEKGTVCUECTCEVGTÈUVKECUFGUWRTQRKQ
RGTſN[CUÈCWOGPVCTNCRTQDCDKNKFCFFGTGEKDKTWPCTGURWGUVCHCXQTCDNGCUWRQU-
VWNCEKÎPRCTC TGEKDKT KPXGTUKÎPRQTRCTVGFGWPQQO¶UHQPFQU#WPSWGUWTIG NC
RTGIWPVCFGUKNCKPHQTOCEKÎPRQFTÈCUGTXKTRCTCSWGGNGORTGPFGFQTőGZCIGTGŒUWU
ECTCEVGTÈUVKECUGPHWPEKÎPFGNRGTſNSWGDWUECGNHQPFQCNEWCNRQUVWNCUWRTQ[GEVQ
GUFGGURGTCTSWGNQUCFOKPKUVTCFQTGUFGNOKUOQVGPICPENCTKFCFGPEWCPVQCNQU
CURGEVQU[RCT¶OGVTQUSWGUQPFGUWKPVGTÃUCFGO¶UFGFKURQPGTFGOÃVQFQUCRTQ-
RKCFQU[QDLGVKXQURCTCGXCNWCTUKGNGORTGPFGFQTEWORNGEQPNQTGSWGTKFQRQTGN
HQPFQ.QU(%2ŏUGUV¶PEQPVKPWCOGPVGGPDWUECFGPWGXQURTQ[GEVQU[VKGPGPENC-
TCOGPVGKFGPVKſECFCUEW¶NGUUQPNCUECTCEVGTÈUVKECUSWGRCTCGNNQUUQPKORQTVCPVGU
.QU(%2ŏURTGUVCPOWEJCCVGPEKÎPC NCU ECTCEVGTÈUVKECUSWGFGſPGPGN2GTſN
FGN'ORTGPFGFQT%QPDCUGGPGNCP¶NKUKUGUVCFÈUVKEQFGNCUTGURWGUVCUQDVGPKFCU
OGFKCPVGGNEWGUVKQPCTKQFGUETKVQGUVGGUVWFKQRGTOKVKÎFGVGTOKPCTNCGZKUVGPEKCFG
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FKUVKPVQUőVKRQUFG(%2ŏUŒGPHWPEKÎPFGNCTGNGXCPEKCSWGCVTKDW[GPCFKOGPUKQ-
PGUGURGEÈſECUFGN2GTſNFGN'ORTGPFGFQT
.COGVQFQNQIÈCGUVCFÈUVKECFG#P¶NKUKUFG%QPINQOGTCFQUCTTQLCUWUTGUWNVCFQU
CRCTVKTFGWPCNIQTKVOQFGQRVKOK\CEKÎPSWGVQOCGPEWGPVCVCPVQNCUFKUVCPEKCUGW-
ENKFKCPCUGPVTGNQUEGPVTQKFGUFGECFCEQPINQOGTCFQ[NQUXCNQTGUEQTTGURQPFKGPVGUC
NQUGNGOGPVQUKPFKXKFWCNGUFGNCOWGUVTCEQOQNCFKUVTKDWEKÎPO¶URCTUKOQPKQUCFG
NQUGNGOGPVQUFGNCOWGUVTCGUVWFKCFC'PGUGUGPVKFQNQUTGUWNVCFQUFGPWGUVTQCP¶-
NKUKUEQPſIWTCPWPCTGCNKFCFPWOÃTKECSWGTGSWKGTGFGWPCKPVGTRTGVCEKÎPGEQPÎOKEC
.QUJCNNC\IQUFGGUVCRTKOGTCCRTQZKOCEKÎPEQPſTOCPNCGZKUVGPEKCFGFKUVKP-
VQUITWRQUFG(%2ŏUSWGUKIWGPGUVTCVGIKCUFGUGNGEEKÎPFGECPFKFCVQUSWGCUKIPCP
RQPFGTCEKQPGUFKHGTGPVGU FG NQU CVTKDWVQU RGTUQPCNGU FGN GORTGPFGFQT GP VWTPQ
'UVGJCNNC\IQTGSWKGTGFGGUVWFKQU[CP¶NKUKUCFKEKQPCNGURCTCFGVGEVCTEQPOC[QT
RTGEKUKÎPEW¶NGUUQPNCUOQVKXCEKQPGU[ETKVGTKQUSWGNNGXCPCNQU(%2ŏUCQDUGTXCT
EQPFWEVCU ENCTCOGPVG FKUVKPVCU0WGXCU KPXGUVKICEKQPGU FGDGTÈCP KPEWTUKQPCT GP
GUVG¶ODKVQRWGUWPOGLQTGPVGPFKOKGPVQFGNQUOKUOQURGTOKVKTÈCLW\ICTUWEQP-
XGPKGPEKC5GVTCVCFGCUKIPCTTGEWTUQUGUECUQUGPVTGſPGUEQPEWTTGPVGURQTNQEWCN
NCQDLGVKXKFCFGPNQURTQEGUQUFGFGEKUKQPGUFGDGUGTGXKFGPVGOGPVGWPRTQRÎUKVQ
CTGCN\CTGPHWVWTQUVTCDCLQUUQDTGGUVGVGOC
%CDGFGUVCECTSWGUKDKGPGPQVTQURCÈUGUUGJCPTGCNK\CFQGUVWFKQUUGOGLCPVGU
GUVGGUGNRTKOGTGUVWFKQFGUWVKRQGP/ÃZKEQ'N2GTſNFGN'ORTGPFGFQTECPFKFC-
VQCUGTCRQ[CFQEQPſPCPEKCOKGPVQGUOW[UKIPKſECVKXQRCTCNQUGXCNWCFQTGUFG
RTQRWGUVCUFGNQU(%2ŏUFCFCNCGUVTGEJCEQNCDQTCEKÎPRGTUQPCNSWGGPECUQFG
TGCNK\CTWPCKPXGTUKÎPVGPFT¶PNQUFKTGEVKXQUFGNHQPFQEQPGNGORTGPFGFQT[UW
GSWKRQFGVTCDCLQFWTCPVGXCTKQUCÌQU5KDKGPGUEKGTVQSWGNQUGLGEWVKXQUFGNQU
(%2ŏUGUV¶PEQPUEKGPVGUFGGUCTGCNKFCFNCCRQTVCEKÎPFGGUVGGUVWFKQEQPUKUVGGP
FGUCTTQNNCTWPCJGTTCOKGPVCFGOGFKEKÎPQDLGVKXCUQDTGNCKORQTVCPEKCCUKIPCFCC
NQUFKHGTGPVGUEQPUVTWEVQUVGÎTKEQUNQUEWCNGUHQTOCPRCTVGFGNCEQPEGREKÎPO¶U
IGPGTCNSWGJGOQUFGſPKFQEQOQGNő2GTſNFGN'ORTGPFGFQTŒ
'UKORQTVCPVGTGKVGTCTSWGNCUCEVKXKFCFGUFGGORTGPFKOKGPVQEQPVTKDW[GPCNC
FKUOKPWEKÎPFGNCRQDTG\CCVTCXÃUFGNGORNGQNCIGPGTCEKÎPFGKPITGUQU[NCGNGXC-
EKÎPFGNPKXGNGEQPÎOKEQRQTNQEWCNTGRGTEWVGPGPGNDKGPGUVCTFGNQUEKWFCFCPQU
#UKOKUOQVGPGTRTGUGPVGSWGGNſPCPEKCOKGPVQFGN%CRKVCN'ORTGPFGFQT
8GPVWTG
%CRKVCNJCUKFQWPECVCNK\CFQTRCTCGNUWTIKOKGPVQFGNCUGORTGUCUO¶UKPPQXCFQTCU
FWTCPVGNQUÕNVKOQUCÌQU#JÈGUV¶PEQOQGLGORNQGORTGUCUKPVGTPCEKQPCNGUFG
NCVCNNCFG/KETQUQHV+PVGN#RRNG[)QQING'P/ÃZKEQCNIWPCUFGNCURTKOGTCUKP-
XGTUKQPGUTGCNK\CFCURQTNQUHQPFQUFG%CRKVCN'ORTGPFGFQTKPENW[GPNCUUKIWKGPVGU
GORTGUCU&GUCTTQNNCFQTC*QOGZ#GTQDQWVKSWGUFG/ÃZKEQ[%KPGOGZ
'UVQUEWCPVQUGLGORNQUUWIKGTGPGNGPQTOGRQVGPEKCNFGETGEKOKGPVQ[IGPGTC-
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EKÎPFGDKGPGUVCTSWGRQFTÈCFGTKXCTFGWPCCEVKXKFCFO¶UKPVGPUCFGNQU(%2ŏUGP
PWGUVTQRCÈU[GPOWEJQUQVTQURCÈUGUEQPFGUCTTQNNQUKOKNCT'UVWFKQUCſPGUCGUVC
NÈPGCFGKPXGUVKICEKÎPSWGRGTOKVCPGUVWFKCT[EQPQEGTO¶UUQDTGNCOCPGTCEQOQ
QRGTCPNQU(%2ŏURCTCNQITCTWPCOGLQTEQORTGPUKÎPFGNQUTGSWGTKOKGPVQUQDLGVK-
XQU[RTKQTKFCFGUCUKIPCFQURQTNQUOKUOQUCNCUFKHGTGPVGUHCEGVCUFGUWCEVKXKFCF
EQPVTKDW[GPCHCEKNKVCTUWFGUCTTQNNQ[OGLQTCTUWCFOKPKUVTCEKÎP
Anexo 1
'NEWGUVKQPCTKQWVKNK\CFQRCTCQDVGPGTKPHQTOCEKÎPUQDTGGN2GTſNFGNQU'O-
RTGPFGFQTGUSWGCRQ[CPNQU(QPFQUFG%CRKVCN2TKXCFQ8GPVWTG%CRKVCNGP/ÃZK-
EQGPUWXGTUKÎPQTKIKPCN
GPKPINÃURCTCGXKVCTUGUIQURQUKDNGUCNVTCFWEKTVÃTOK-
PQUVÃEPKEQUGUGNUKIWKGPVG
2NGCUGOCTMVJGCPUYGTVJCVEQTTGURQPFUVQVJGHQNNQYKPIEJCTCEVGTKUVKEUQHVJGGP-
VTGRTGPGWTŏURGTUQPCNKV[CPFGZRGTKGPEGCEEQTFKPIVQVJGKORQTVCPEGVJG[JCXGKP
[QWTUGNGEVKQPQHECPFKFCVGURTQEGUU
0QVXGT[KORQTVCPV8GT[KORQTVCPV
     
%CRCDNGQHXCNWCVKPITKUMU o o o o o
%CRCDNGQHUWUVCKPGFKPVGPUGGHHQTV o o o o o
*KUYKUJVQOCMGOQPG[ o o o o o
*QPGUV[CPFKPVGITKV[ o o o o o
#PCN[VKECN#DKNKV[ o o o o o
2J[UKECNCPFOGPVCNJGCNVJ o o o o o
*KUVGCOQTICPK\CVKQP o o o o o
#TVKEWNCVGKPFKUEWUUKPIXGPVWTG o o o o o
#VVGPFUVQFGVCKN o o o o o
*KUUGCTEJHQTKPFGRGPFGPEG o o o o o
9QTMGZRGTKGPEG o o o o o
-PQYNGFIGQHVJGUGEVQT o o o o o
2TQXGPNGCFGTUJKRUMKNNU o o o o o
7UGFVQVJGEQORCP[ŏUOCTMGVQDLGEVKXGU o o o o o
$CEMITQWPF o o o o o
2GTUQPCNKV[EQORCVKDNGYKVJVJCVQHVJG
XGPVWTGECRKVCNKUV
o o o o o
'ZRGTKGPEGKPOCPCIGOGPV o o o o o
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